THE  TRAGEDY OF RAMSAT MACDONALD
picture of the crisis, the greater the excuse for severe and even
violent measures to meet it. The consequences of this deliberate
propaganda were serious and MacDonald was only too willing
to throw the blame on to the Foreign Secretary.
Snowden, in his February speech, had shown how much
his sympathy lay with those who preached economy. All
Mr. Johnston's schemes for the benefit of the unemployed and
all Dr. Addison's agricultural plans threatened to involve
great expenditure of money ; expenditure meant taxation,
and that hit the tax-paying class. True it is that there were
ways to fight the depression, but they did not please the bankers
and the City and, therefore, had to be strenuously opposed.
Everything was ready before Parliament rose for tlie summer
vacation. Everything was working according to plan, when
a weapon was put into the hand of the Prime Minister which
was as miraculous as the sword Excalibur. The agent who put
this deadly blade into MacDonald's hand was Mr. Montagu
Norman, Governor of the Bank of England. Besides being
a financier, Mr. Norman is by way of being a politician.
Indeed, it would seem that his chief preoccupations are with
the political reactions of banking policy. He is a strong and
interesting personality, somewhat theatrical in conduct as in
dress ; he indulges in ostentatious aloofness and melodramatic
showmanship. His influence over successive Chancellors of
the Exchequer has been enormous. He would feign play the
r61e of financial dictator, and he ruled not only the Bank of
England, but the Treasury, with a rod of iron.
As neither MacDonald nor Snowden was an expert in finance,
both having publicly declared their ignorance, neither was
able to resist the dictation in financial matters of the Governor
of the Bank of England. It is as a politician that Mr. Norman
enters this story. He is obsessed with hostility to Socialism
and the Labour Party. As he stood for the orthodox Con-
servative policy of economy, etc., he naturally believed that
every moment a Labour Government remained in office was
a calamity for the country. The May Report was as much
his policy as if he had written it himself. Immediately on
its publication he formed a Committee of Bankers to draw up
a series of demands to be presented to the Labour Government,
based on the findings of the Economy Committee. This
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